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THE MAIN POINTS IN BRIEF 
• The economic situation in the 
Community seems to be slowly 
stabilizing. The results of the most 
recent business surveys indicate 
an end to the deep recession . 
• In November managers in indus-
try again considered that their 
business situation was not as bad 
as the month before. For the first 
time in eighteen months, the 
number of managers intending to 
increase output in the coming 
months is almost exactly the same 
as the number planning further 
production cutbacks. 
• According to the results of a 
worldwide survey conducted in 
November among some 500 econ-
omic experts in 66 countries, most 
respondents were expecting the 
world economic recovery to con-
tinue over the next six months. 
* • • 
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• * International indicators 
. .. 
• • 
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The economic climate in the Community is gradually becoming 
more favourable. - The economic situation in the Community 
seems to be slowly stabilizing. The results of the most recent 
business surveys indicate an end to the deep recession . In the last 
few months, the main economic sentiment indicators have 
definitely moved out of the low level stagnation which had 
prevailed since mid-1993 and are again on a slightly rising trend. 
Of course, the uncertainties which continue to depress economic 
activity should not be underestimated. These include the 
question of when and to what extent the expected revival of 
world trade will translate into steadily rising export orders. 
The economic climate in industry continues to improve. - In 
November managers in industry again considered that their 
business situation was not as bad as the month before. Although 
their recent assessment of domestic and export order books as a 
whole was more unfavourable than in October, this seems to 
represent only a short lived break in the rising trend discernible 
since the middle of the year. In addition, fewer and fewer 
managers are complaining of excessively high stock levels. For 
the first time in eighteen months , the number of managers 
intending to increase output in the coming months is almost 
exactly the same as the number planning further production 
cutbacks. At the same time, most firms still see little scope for 
pnce increases. 
According to the most recent survey results, sentiment has also 
improved slightly in the construction industry. Falling interest 
rates are probably helping this industry too to start its climb out 
of the economic trough. The adverse assessments on the 
employment trend are continuing to abate, and the pessimistic 
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view of order books has strengthened in only two Mem-
ber States (Belgium and Greece). 
In the most recent survey results retailers in the Community, 
with the exception of those in Spain and the United Kingdom, 
were more hopeful about the trend of their future business. 
Nevertheless, retailers generally are displaying much the same 
degree of caution as regards new orders. 
By contrast, consumers were just as pessimistic in November as 
they had been in previous months , with the consumer 
confidence indicator again remaining unchanged at the average 
low point for 1993 (-25). In the course of the year losses in 
confidence occurred mainly among consumers in Belgium and 
Spain. By contrast, the gradual strengthening of consumer 
confidence in the future economic trend in Denmark, Ireland 
and the United Kingdom continued until recently. 
The leading world economic indicator rose by 0.5 percentage point 
in November. - According to provisional calculation , the 
leading world indicator showed a marked improvement in 
November, confirming the upward trend since September. The 
main contributory factors here were probably expectations of a 
sustained economic recovery in the United States and the more 
confident sentiment in E1.1rope. 
According to Economic Survey International (ESI), there is also 
mounting confidence in the world economic situation. -
According to the results of a worldwide survey conducted in 
October among some 500 economic experts, in 66 countries, 
most respondents were expecting the world economic recovery 
to continue over the next six months. 
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Asked about the most important problems currently facing their 
national economies, the economic experts put unemployment in 
firs t place in October. The issue of budget deficits, which had 
been cited as the principal problem in the July survey, was thus 
supplanted by the unemployment problem, which had occupied 
second position for over a year. Lack of demand follows closely 
behind; as a general economic problem, this was given far 
higher priority than inflation, which a year ago had still been 
regarded as the third most pressing economic problem in the 
world but has now dropped to sixth position . Lack of 
confidence in government policy continues to be seen as very 
GRAPHS 4-5: 'Economic Survey International' 
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important, ranking fourth as a general economic problem 
worldwide, ahead of difficulties connected with international 
competitiveness. By contrast, external indebtedness, shortage of 
capital and lack of skilled labour are seen as less important 
obstacles to buoyant world economic growth. In a number of 
Member States, namely Denmark, Spain, France, Germany, 
Ireland and the Netherlands, unemployment has been ranked 
first for over a year, while in the United Kingdom it shares first 
place with the budget deficit. The solving of budgetary problems 
dominates in Belgium and France, as it does in Greece, where it 
is ranked alongside inflation. 
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GRAPH 5: Import and export expectations for the next six to 
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The Economic Survey International has been conducted by the I FO lnstiture on behalf of the EC-Commission 4 times per year (January. April. July. October) and is based on the ans"ers of 
about 500 economic experts ,n about 66 countries. The replies arc ·graded. posihve responses (+)receive a grade of 9. indifferent ones (=)a grade of 5 and negative ones ( - ) a grade of 
I. Grades between 5 and 9 imply a preponderance of positive replies or increases. \\hile grades between 5 and I indicate that negat ive replies or decreases predominated . 
Smtrcc• EC-busines!oi survey. 
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TABLE I*: Indicators of output and economic sentiment (s.a.) 
Ranges 1990 1991 1992 1993 1993 
------
Trough Peak II Ill June July Aug. Sept. Oct. Nov. 
81/83 88/90 
B index of industrial production 1985= 100 117,7 115,l 115,3 109,3 107,5 105,3 107,3 110,0 
I. industrial confidence indicator -33 2 -3 -15 -20 -31 -32 -29 -31 -30 -31 -27 -28 -23 
2. construct ion confidence indicator -63 7 -3 -7 -13 -19 -23 -20 -23 -19 -17 -23 -25 -22 
3. consumer confidence indicator -29 5 -I -7 -12 -21 -26 -29 -27 -30 -30 -28 -28 -29 
4. share-price index (a) 184,6 177,4 175,3 178,5 182,0 195,6 186,3 194,8 198,0 194,0 200,7 204,4 
= 5. economic sentiment indicator 96,5 106,6 105,0 102,3 100,5 98,0 96,9 96,7 96,8 96,6 96,6 96,9 96,9 97,1 
DK index of indusrrial producrion 1985= 100 108,I 110,0 112,2 108,3 105,8 109,3 111 ,8 109,9 107,0 111,0 
I. industrial confidence indicator -22 5 -2 -8 -7 -17 -20 -10 -10 -3 
2. construction confidence indicator -37 12 -24 -32 -22 -32 -30 -22 -22 -17 
3. consumer confidence indicator -20 -4 -8 -2 -2 -8 -7 - 4 - 4 -4 -5 -4 -4 -I 
4. share-price index (a) 146,l 157,9 144,7 139,2 139,8 148,0 143,1 143,5 150,5 149,9 161,9 167,2 
= 5. economic sentiment indicator 95,3 99,0 97,7 97,2 97,3 96,3 96,4 97,4 96,7 97,1 97,5 97,7 98,2 
D index of indusrrial production 1985=100 117,9 121 ,4 118,8 110,4 109,6 109,7 109,5 108,6 111,6 109,0 
I. industrial confidence indicator -38 II 8 0 -18 -35 -37 -35 -36 -35 -36 -33 -32 -31 
2. construction confidence indicator -63 3 -1 -5 ~15 -25 -28 -31 -29 -29 -31 -33 -30 -32 
3. consumer confidence indicator -32 6 I -12 -20 -29 -27 -28 -28 -30 -28 -27 -30 -29 
4. share-price index (a) 156,0 141,3 137,5 134,7 137,3 150,8 138,0 145,l 153,4 154,0 162,0 164,9 
= 5. economic sentiment indicator 93,9 104,2 104,0 101 ,3 98,8 96,1 96,2 96,4 96,1 96,1 96,4 96,7 96,7 96,9 
E index of indusrrial producrion 1985= 100 116,3 114,8 111 ,3 104,4 105,2 105,5 106,3 109,7 
I. industrial confidence indicator 0 -14 -22 -25 -40 -37 -35 -35 -36 -37 -31 -30 -28 
2. construction confidence indicator 32 15 -8 -37 -52 -45 -42 -55 -38 -48 -41 -50 -32 
3. consumer confidence indicator 5 -2 -6 -20 -33 -33 -35 -36 -33 -39 -32 -35 -36 
4. share-price index (a) 303,2 3ll,2 270,0 270,0 297,3 335,9 304,4 316,2 355,1 336,5 361,0 356,2 
= 5. economic sentiment indicator 104,6 100,3 99,5 97,8 95,8 96,2 96,4 96,0 96,4 96,0 96,9 96,8 97 ,0 
F index of indusrrial production 1985=100 112,9 113,1 113,3 110,2 108,4 109,3 108,3 109,9 109,7 108,3 
I. industrial confidence indicator -38 12 -7 -20 -21 -32 -36 -39 -40 -40 -39 -37 -31 -34 
2. construction confidence indicator -59 2 -6 - 16 - 43 -59 -56 -58 -58 -58 
3. consumer confidence indicator -27 -9 -13 -21 -22 -24 -25 -27 -26 -28 -28 -26 -26 -25 
4. share-price index (a) 223,7 208,6 217,2 223,8 229,7 248,1 228,3 236,0 254,8 253,4 256,7 255,9 
= 5. economic sentiment indicator 98,5 106,1 104,2 101,3 99,8 98,0 97,9 97,5 97,5 97,2 97,4 97,8 98,2 98,2 
IRL index of indusrrial production 1985= 100 143,9 148,6 162,2 171,5 169,1 161 ,3 169,4 173,9 
I. industrial confidence indicator -36 14 0 -9 - 4 -13 -13 - 15 -22 -15 - 13 -18 -8 -12 
2. construction confidence indicator -60 30 6 -22 -11 -30 -29 -23 -16 -29 -23 -16 -21 -21 
3. consumer confidence indicator -46 -3 -7 - 18 -21 -22 - 15 - 10 - 13 - 10 -9 - 10 -4 -9 
4. share-price index (a) 269,2 241,4 223,9 240,9 270,9 293,5 281,8 289,4 300,0 291,2 309,5 320,7 
= 5. economic sentiment indicator 97,3 104,7 103,7 101 ,4 101 ,1 100,4 101,2 101 ,9 101 ,4 101 ,8 102,1 101,8 102,8 102,2 
index of indusrrial production 1985=100 117,9 115,l 113,8 111 ,4 109,9 110,4 108,6 110,6 111 ,4 109,3 
I. industrial confidence indicator -38 13 -I -13 -15 -22 -19 - 18 - 19 - 18 - 19 - 17 -15 - 13 
2. construction confidence indicator -51 21 6 -7 -16 -44 -40 -57 -32 -68 -53 -50 -68 -40 
3. consumer confidence indicator -28 0 -6 -13 -19 -31 -33 -32 -33 -32 -32 -33 -28 -34 
4. share-price index (a) 194,3 156,4 136,9 152,1 163,7 180,l 163,7 169,6 185,6 185,2 180,5 168,6 
= 5. economic sentiment indicator 95,8 103,7 102,1 99,9 98,4 96,2 96,2 96,2 96,3 96,0 96,3 96,3 96,8 96,3 
NL index of industrial producrion 1985=100 109,3 113,1 113,5 112,6 110,6 111 ,9 110,8 111,8 110,1 113,7 
I. industrial confidence indicator -27 3 0 -4 -6 - II -12 -II - II - 10 - II - II -8 -8 
2. construction confidence indicator -45 9 -I -6 -15 -15 -17 - 19 - 17 -18 - 19 -20 - 19 -18 
3. consumer confidence indicator -36 II 3 - 10 - 10 - 16 - 19 - 18 - 19 -21 - 17 -15 -19 -15 
4. share-price index (a) 131,1 136,0 142,4 147,6 156,1 169,5 157,8 163,7 172,5 172,2 182,2 187,8 
= 5. economic sentiment indicator 93,3 103,4 101,8 99,5 99,1 98,1 97,6 98,0 97,7 97,6 98,1 98 ,3 98,2 98,8 
UK index of industrial producrion 1985 = 100 109,3 106,1 105,8 107,0 107,9 108,I 
I. industrial confidence indicator -57 21 -18 -32 -24 -16 -II -9 - 12 -15 -7 -5 - 10 -6 
2. construction confidence indicator -57 42 -28 -64 -50 -40 -40 -33 -41 -36 -33 -32 -30 -31 
3. consumer confidence indicator -24 7 -26 -17 · -15 -16 - 15 -I I - 16 - 14 - 10 -9 - 10 -II 
4. share-price index (a) 173,3 190,3 198,1 220,2 220,8 229,3 222,4 219,9 233,3 234,6 239,0 237,0 
= 5. economic sentiment indicator 97,0 103,8 98 ,2 97,2 98,1 98,6 98,9 99,5 98,8 98,9 99,7 99,9 99 ,7 99,7 
EUR index of industrial producrion 1985=100 114,7 114,5 113,4 109,5 108,8 108,5 
I. industrial confidence indicator -35 6 -4 -14 -19 -27 -27 -26 -28 -28 -27 -24 -23 -22 
2. construction confidence indicator -50 3 -4 -18 -28 -40 -39 -42 -39 -43 - 41 -41 -44 -37 
3. consumer confidence indicator -22 3 -9 -14 -18 -25 -25 -25 -26 -26 -26 -24 -25 -25 
4. share-price index (a) 174,8 174,9 177,1 187,7 190,9 203,1 192,0 194,9 207,1 207,3 212,9 212,8 
= 5. economic sentiment indicator 96,l 104,4 102,8 100,2 98,6 96,2 96,3 96,4 96,1 96,0 96,3 96,9 96,8 97,2 
Used data-signs in the tables : (s.a.) = easonally adjusted : = not avai lable. 
The figures for the Federal Republic of Germany refer to Western Germany, if not mentioned otherwise. 
Source. unless stated otherwise: Europea n Community business surveys. 
(a) Not seasonally adjusted. 
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TABLE 2: Monthly survey of manufacturing industry - Monthly questions and the composite industrial confidence indicator(a) 
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.) 
Ranges 1990 1991 1992 1993 1993 
Trough Peak 11 Ill June July Aug. Sept. Oct. Nov. 
81 /83 88/90 
INDUSTRIAL B -33 2 3 -15 -20 -31 -31 -29 -31 -30 -31 -27 -28 -23 
CONFIDENCE DK -22 5 -2 -8 -7 -17 -20 -10 -10 -3 
INDICATOR D -38 11 8 0 -18 -35 -37 -35 -36 -35 -36 -33 -32 -31 
GR 5 -2 -7 -4 -7 -6 -4 -6 -4 -4 -3 -4 -10 
E 0 -14 -22 -25 -40 -37 -35 -35 -36 -37 -31 -29 -28 
F -38 12 -8 -20 -21 -32 -36 -39 -40 -40 -39 -37 -31 -34 
IRL -36 14 0 -9 -4 -13 -14 -15 -22 -15 -13 -18 -8 -12 
I -38 13 -1 -13 -15 -22 -19 -18 -19 -18 -19 -17 -15 -13 
L -67 11 -4 -24 -28 -29 -22 -25 -23 -21 -28 -26 -25 -27 
NL -27 3 0 -5 -6 -10 -12 -11 -11 -10 -11 -II -8 -8 
p 5 -5 -7 -12 -25 -27 -27 -28 -28 -25 -27 -24 -20 
UK -57 21 -18 -32 -24 -16 -II -9 -12 -15 -7 -5 -10 -6 
EUR -35 6 -3 -14 -19 -27 -27 -26 -28 -28 -27 -24 -23 -22 
PRODUCTION B -37 12 0 -12 -16 -27 -33 -31 -34 -31 -32 -29 -28 -18 
EXPECT A TI ONS DK -12 15 11 8 7 -5 0 12 12 9 
D -27 14 11 3 -10 -25 -25 -18 -22 -20 -21 -13 -16 -9 
GR 29 21 18 25 22 21 22 20 21 22 23 16 16 
E 16 4 -] -4 -16 -10 -9 -6 -5 -12 -10 -5 -3 
F -20 23 4 -4 -4 -21 -20 -24 -24 -27 -24 -22 -12 -18 
IRL -37 27 14 4 I -6 -3 -4 -9 -8 -2 -2 5 -5 
I -22 28 15 8 1 -10 -3 1 -2 2 -1 2 -1 8 
L -66 19 5 -27 -28 -31 -12 -6 -12 -4 -8 -7 -18 -17 
NL -13 12 7 5 4 0 -2 0 -1 3 -3 0 4 7 p 18 13 9 3 -8 -9 -9 -9 -9 -9 -9 -7 -2 
UK -44 34 -7 -14 -1 9 10 11 8 2 14 17 9 17 
EUR -24 28 7 0 -4 -13 -11 -9 -II -II -10 -6 -6 -2 
ORDER-BOOKS B -49 -1 -6 -26 -33 -47 -49 -44 -48 -44 -46 -42 -45 -41 
DK -32 11 -2 -14 -17 -32 -45 -36 -36 -12 
D -54 12 10 -4 -29 -52 -58 -58 -58 -58 -59 -58 -56 -59 
GR -7 -14 -23 -21 -26 -28 -24 -29 -27 -24 -20 -16 -29 
E -3 -23 -39 -43 -61 -62 -58 -64 -61 -63 -51 -51 -53 
F -56 16 -11 -35 -39 -51 -59 -62 -65 -62 -62 -61 -58 -59 
IRL -57 16 -9 -22 -8 -23 -24 -23 -36 -18 -19 -31 -JI -9 
I -64 12 -6 -28 -30 -43 -40 -40 -42 -42 -42 -37 -28 -34 
L -70 16 -13 -38 -44 -45 -40 -46 -43 -40 -50 -48 -40 49 
NL -42 I -4 -II -15 -23 -23 -22 -24 -23 -21 -22 -21 -22 p 0 -14 -21 -30 -47 -50 -51 -51 -52 -49 -51 -50 -45 
UK -57 26 -30 -56 -49 -37 -26 -21 -25 -26 -17 -19 -22 -20 
EUR -56 5 -8 -28 -35 -46 -48 -47 -49 -48 -47 -45 -42 -44 
EXPORT B -55 -3 -10 -30 -36 -48 -53 -49 -51 -47 -51 -50 -47 -43 
ORDER- DK 10 17 6 -4 -9 -23 -39 -25 -25 -8 
BOOKS D -48 I -6 -32 -39 -59 -63 -66 -62 -64 -67 -68 -64 -63 
GR -16 -22 -24 -26 -27 -31 -21 -31 -23 -21 -19 -16 -17 
E -17 -27 -33 -38 -51 -51 -47 -54 -52 -50 -40 -40 -41 
F -52 24 -13 -34 -32 -50 -56 -59 -60 -62 -59 -56 -55 -52 
IRL 29 -15 -20 2 -7 -20 -24 -40 -13 -7 -53 -12 -19 
I -57 0 -15 -33 -35 -38 -30 -25 -33 -24 -25 -26 -10 -17 
L -80 52 -33 -47 -51 -36 -32 -51 -37 -44 -54 -55 -51 -59 
p I -21 -24 -29 -53 -54 -53 -53 -53 -48 -57 -43 -39 
UK -65 12 -11 -35 -35 -27 -16 -16 -15 -15 -15 -19 -17 -20 
EUR -50 0 -11 -32 -35 -47 -48 -48 -49 -47 -48 -49 -43 -44 
STOCKS B 19 -1 4 7 12 19 13 13 12 14 15 10 10 9 
OF FINISHED DK 23 -1 14 18 11 14 15 5 5 5 
PRODUCTS D 27 -9 -4 0 15 27 29 27 29 26 29 27 25 26 
GR 1 12 14 15 16 9 10 8 7 10 13 11 17 
E 8 22 26 27 42 40 37 36 43 37 32 33 27 
F 42 -3 15 21 19 25 30 30 32 31 31 29 24 24 
IRL 29 -6 5 8 5 11 13 20 20 19 18 22 17 23 
I 28 -4 12 19 17 12 13 14 12 13 14 15 15 13 
L 58 -10 3 7 11 II 13 22 15 18 26 23 17 14 
NL 39 0 4 8 7 9 9 10 8 9 9 II 8 9 
p 0 14 10 9 19 21 20 25 22 17 20 15 13 
UK 41 4 17 26 20 21 18 17 18 20 17 13 18 15 
EUR 31 2 9 15 17 22 24 23 24 24 24 22 21 20 
SELLING-PRICE B 12 24 7 2 -3 -10 -9 -2 -4 -5 -I -1 -2 -2 
EXPECTATIONS D 2 26 16 14 10 -2 -2 -1 -3 -1 I -3 0 -4 
GR 41 31 28 28 23 18 22 21 21 22 22 20 22 
E 21 5 0 -5 -14 -13 -7 -II -10 -6 -5 -7 -6 
F 17 34 16 11 8 -2 -6 -4 -11 -4 -4 -5 -3 -8 
IRL I 23 I -1 -4 -13 -3 I -5 I 4 -1 6 -1 
I 6 32 20 16 13 9 14 10 14 10 12 8 8 8 
L -38 62 -6 -32 -14 -28 7 10 5 9 11 9 20 14 p 28 21 17 10 3 3 3 2 -J 8 3 0 1 
UK 9 34 23 5 -1 7 9 4 10 4 3 6 0 6 
EUR 22 28 17 11 7 1 2 I 1 2 0 
(a) The indicator is an average of the responses (balances) to the questions on production expectations, order-books and stocks (the latter with inverted sign). 
-6--
TABLE 3: Survey of the construction industry 
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.) 
Ranges 1990 1991 1992 1993 199.l 
-- -- --
Trough Peak II Ill June July Aug. Sept. Oct. ;\Jov. 
81 83 88°90 
CONSTRUCTION B -63 7 -3 -7 -13 -19 -23 --20 -23 -19 -17 -23 -25 -22 
CONFIDENCE DK -37 12 -24 -32 -22 -32 -27 -22 -22 -17 
JNDICATOR(a) D -63 3 -I -5 -15 -25 -28 -31 -29 -29 -31 -33 -30 -32 
GR -73 -12 -23 -32 -13 -15 -20 -27 -27 -31 
E 31 15 
-8 -37 -52 -45 -42 -55 -38 -48 -41 -50 -32 
F -59 2 -6 -16 -43 -59 -56 -58 -58 -58 
IRL -60 30 6 -22 -11 -30 -29 -23 -16 --29 -23 -16 -21 -21 
I --51 21 6 -7 -16 -44 -40 -57 --32 -68 -53 -50 -68 -40 
L -75 24 10 -4 -23 -42 -57 -61 -59 -56 -65 -61 -59 -54 
NL -45 9 -I -6 -15 -15 -17 -19 -17 -18 -19 -20 -19 -18 
p 12 -13 -22 -32 -47 -47 -50 -51 -48 -51 -51 -44 -43 
UK -57 42 -28 -64 -50 -40 -40 -33 -41 -36 -33 -32 -30 -31 
EUR -50 3 -4 -18 -28 -40 -39 -42 -39 -43 -41 -41 -44 -37 
TREND OF ACTIVITY B -31 36 4 -8 -5 1 -8 -10 -10 -7 -7 -17 -19 -21 
COMPARED WITH D -54 19 -4 -11 -16 -20 -23 -23 -21 -24 -26 -20 -24 -26 
PRECEDING MONTH GR -39 30 -13 -7 7 -10 -8 I I -15 
E 45 26 9 -25 -22 -4 -5 -8 -12 4 -6 -35 -19 
F -47 32 6 -12 -38 -62 -57 -63 -63 -49 
IRL -49 24 4 -19 -10 -14 -17 -16 -7 -31 2 -19 -5 -18 
I -27 32 8 -9 -5 -28 -25 -20 -19 -36 --16 -8 -24 -30 
L -60 39 -5 -15 -16 -31 -58 -47 -62 -39 -63 -40 -52 -54 
NL -39 35 1 -4 -8 -8 -12 -12 -6 -13 --12 -11 -15 -11 
p 25 -5 -2 -15 -17 -12 -22 -20 -21 -15 -29 -19 -23 
UK -49 50 -16 -44 -16 -14 -I -6 -4 -7 -7 -3 -2 -7 
EUR -28 20 2 -13 -18 -28 -24 -25 -23 -29 -24 -22 -26 -27 
ORDER-BOOKS B -76 -6 -14 -17 -26 -29 -28 -26 -28 -26 -24 -29 -32 -37 
DK -36 13 -33 -43 -32 -38 -41 -34 -34 -22 
D -75 -7 -13 -15 -26 -34 -38 -41 -40 -40 -41 -43 -42 -41 
GR -78 -39 -48 -54 -45 -41 -54 -59 -59 -69 
E 45 25 -11 -37 -43 -40 -44 -52 -27 -64 -41 -54 -36 
F -73 4 -14 -27 -55 -69 -65 -73 -73 -68 
IRL -58 30 3 -18 -12 -39 -44 -34 -37 -41 -33 -29 -37 -34 
I -62 17 5 -4 -17 -47 -56 -68 -47 -78 -66 -59 -76 -48 
L -79 12 4 -8 -22 -38 -58 -70 -65 -69 -73 -68 -64 -65 
NL -61 2 -7 -II -22 -21 -24 -28 -23 -25 -28 -30 -27 -27 
p 
-6 -36 -46 -49 -65 -65 -69 -68 -66 -70 -70 -69 -62 
UK -74 35 -31 -78 -71 -67 -65 -58 -66 -62 -57 -56 -55 -55 
EUR --66 -2 -10 -26 -38 -49 -51 -55 -51 -55 -56 -53 -56 -49 
EMPLOYMENT B -53 19 8 4 -1 -8 -18 -13 -18 -12 -9 -17 -17 -6 
EXPECTATIONS DK -35 11 -14 -21 -13 -26 -12 -9 -9 -II 
D -53 19 II 6 -4 -16 -17 -20 --18 -18 -20 -22 -18 -22 
GR -77 20 3 -10 20 12 15 6 6 8 
E 30 5 -6 -36 -60 -49 -40 -57 -48 -32 -40 -46 -27 
F -47 8 3 -5 -31 -49 -46 -42 -42 -47 
IRL -61 37 9 -26 -JI -21 -13 -II 5 -17 -13 -3 -4 -& 
I -39 25 7 -11 -15 -41 -25 -46 -17 -57 -40 -41 -60 -31 
L -75 36 16 0 -25 -46 -55 -51 -53 -43 -57 -53 -54 -43 
NL -31 16 5 -2 -8 -8 -II -10 -10 -10 -10 -10 -11 -8 
p 28 II 2 -15 -28 -29 -31 -33 -30 -31 -32 -19 -24 
UK -50 51 -25 -50 -28 -14 -14 -8 -15 -10 -8 -7 -5 -7 
EUR -36 12 2 -10 -18 -31 -26 -28 -26 -31 -26 -28 -31 -25 
PRICE B -18 28 17 II 2 -8 -7 -7 -4 -6 -8 -7 -12 -9 
EXPECTATIONS D -49 45 31 12 -6 -22 -22 -23 -21 -23 -23 -22 -18 -15 
GR 9 26 12 -4 8 -28 -24 -II -II -9 
E 70 34 19 12 I 2 9 0 10 3 15 -21 -6 
IRL 38 10 -30 -12 -16 -17 -II -12 -7 -9 -18 0 -I 
I 2 63 44 25 25 -8 3 -2 -1 -16 9 0 17 -6 
L -49 23 11 I -31 -52 -59 -61 -60 -64 -60 -58 -61 -58 
NL 64 55 34 28 9 JI 8 11 10 8 6 6 6 
p 70 41 30 14 -22 -12 -5 -8 2 -8 -9 -21 -6 
UK -21 70 -31 -32 -8 5 4 4 4 4 4 5 13 9 
EUR 39 23 9 7 -8 -5 -6 -6 -9 -4 -5 -3 -6 
(i.!) The indic,.1tor 1:-. an average of the responses (halances) to the questions on order.books and employment expectations. 
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TABLE 4: Results of business surveys in the retail trade (a) (b) 
Peak 1990 1991 1992 1993 1993 
------
88,<J() II Ill June July Aug. Sept. Oct 1\ov 
PRESENT B 24 15 -1 -6 -32 -24 -16 -26 -13 -21 -14 -17 
BUSINESS DK 12 13 -1 3 -8 2 0 -12 -12 8 -18 
SITUATION D 41 23 18 7 -15 -12 -18 -16 -14 -20 -21 -32 -19 
E 2 -40 -24 -52 -60 -64 -70 --63 -73 --69 --68 --66 --61 
F 29 20 -1 -23 --62 -45 -63 -60 -59 -63 -66 -55 -44 
- Food. I 28 13 12 4 -10 -1 3 -2 1 1 8 -4 
drink, NL 69 53 49 35 17 29 25 25 24 37 15 27 30 
and tobacco p 9 -9 -21 -1 -20 -28 -27 -26 -30 -28 -23 -30 -34 
UK(ct) 45 19 8 -14 -10 -8 5 3 6 11 -2 -13 
EUR 20 14 7 -8 -25 -18 -21 -21 -20 -21 -23 -27 
- Textiles, B 56 19 -15 -13 28 -33 -13 -27 -28 -4 -8 14 
clothing. DK 19 16 -9 12 20 16 27 17 16 32 10 
footwear D 62 34 23 -13 -15 -7 11 -26 11 21 2 -32 0 
E -4 -40 -38 -52 -69 --69 -72 -55 -82 --69 --66 -47 --60 
F -3 -20 -31 -47 -65 -49 -51 -60 -62 -51 -40 -38 -36 
I -9 -22 -31 -33 -57 -63 -48 -64 --61 -27 -56 -57 
NL 66 39 36 12 14 25 33 21 25 34 40 31 15 
p 68 -16 -13 -18 -28 -30 -41 -29 -34 -40 -48 -26 -31 
UK(d) 47 15 -31 -23 -8 -19 8 -6 9 17 -1 21 
EUR 9 -15 -27 -35 -33 -22 -36 -27 -12 -27 -24 
- Household B 30 -14 -12 -19 -26 -34 -11 -34 -5 -14 -15 -12 
goods DK 10 -2 -5 -3 14 4 -4 24 22 -8 20 (total) D 56 30 18 -11 -20 -18 -ll -12 -4 -11 -18 -29 -22 
E 0 -32 -29 -48 -56 -72 -67 -74 -78 -62 --61 --66 --66 
F -2 -16 -36 -47 --62 -46 -43 -57 -48 -43 -41 -37 -33 
I -17 -12 -15 -33 -53 -50 -48 -52 -49 -44 -50 -46 
NL 68 52 35 20 21 12 36 16 36 37 35 36 13 
p 12 -41 -27 -36 -39 -67 --67 -58 -60 --66 -76 -50 -59 
UK(ct) 64 -17 -21 -40 -6 -19 -4 -11 I 6 -18 -7 
EUR 11 -3 -12 -30 -33 -34 -26 -34 -26 -23 -30 -28 
- Motor B 70 20 -10 -5 -26 -46 -28 -27 -33 -20 -30 -60 
vehicles DK 3 -7 -16 -2 -14 -8 -27 -10 -4 -2 --6 
D 62 42 29 -24 -50 -55 -55 -60 -47 -57 -64 --62 -64 
E 33 -38 -41 -53 -65 -65 -70 --68 -80 --66 --63 -61 -71 
F 2 -13 -27 -42 -53 -42 -55 -54 -57 -55 -54 -50 -46 
I 28 -14 -35 -29 -55 -59 -73 -70 -63 -96 --61 -42 
NL 55 36 33 20 13 12 18 11 11 29 13 19 17 
p 35 -13 -4 -2 -18 -35 -34 -48 -40 -32 -30 -30 -33 
UK(ctl 77 -43 -77 -54 -16 -41 -12 -43 -16 -7 -13 -22 
EUR 10 -5 -22 -33 -42 -47 -47 -53 -46 -49 -46 -43 
- Retail trade (total) B 28 15 -9 -12 -29 -32 -16 -28 -18 -15 -14 -21 
DK 27 28 18 18 8 21 10 9 4 14 18 
D 49 28 21 -6 -20 -17 -14 -21 -10 -13 -19 -34 -19 
E -1 -34 -33 -49 -61 -64 --67 -62 -74 --63 --63 -59 --63 
F 12 0 -17 -27 -63 -46 -58 -58 -60 -58 -56 -48 -40 
I 9 1 -9 -17 -34 -37 -31 -39 -34 -29 -31 -30 
NL 55 46 41 26 18 24 30 23 35 37 18 27 24 
p 7 -15 -9 -9 -22 -34 -35 -37 -39 -34 -32 -30 -35 
UK<ct) 46 -7 -33 -34 -10 -21 -4 -17 -3 l -9 -10 
EUR 9 5 -8 -19 -30 -30 -25 -32 -27 -24 -25 -30 
VOLUME B 20 11 14 22 15 21 25 26 34 29 12 11 
OF STOCKS DK 13 11 14 6 14 8 8 11 23 31 4 
D 24 10 13 12 21 14 16 21 17 22 10 23 8 
E 23 -13 -13 --6 2 -9 -8 -21 -11 -8 --6 --6 -2 
F 27 9 7 -3 12 -7 -4 -17 4 -4 -12 -6 -1 
- Food, I 11 2 6 7 12 10 15 13 17 13 14 5 
drink. NL 8 5 4 1 6 5 6 5 8 2 9 8 5 
and tobacco p 39 19 -5 -5 1 -5 -8 -3 -8 -12 -3 0 -7 
UK(ct) 34 9 12 13 16 10 11 17 12 9 13 6 
EUR 15 6 7 6 14 6 9 6 11 9 6 7 
- Textiles. B 38 4 22 18 23 23 30 31 33 29 28 6 
clothing, DK 23 21 25 21 13 16 6 17 16 10 18 
footwear D 46 19 34 30 26 37 35 47 34 38 34 54 47 
E 37 23 17 26 18 24 12 23 16 10 9 9 32 
F 36 27 31 28 16 32 18 29 11 18 25 21 17 
I 54 46 44 44 47 46 50 50 40 62 48 44 
NL 36 II 24 22 20 15 15 17 20 13 11 22 24 
p 87 22 20 18 9 29 41 39 57 36 32 28 28 
UK(ct) 46 21 31 27 9 17 12 19 10 13 4 5 
EUR 40 25 31 30 23 31 26 34 24 30 25 28 
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TABLE 4 (continued): Results of business surveys in the retail trade (a) (b) 
Peak 1990 1991 1992 1993 1993 
------
889() II III June July Aug. Sept Oct '.\.ov 
VOLUME B 44 23 29 21 23 28 10 26 9 6 15 16 
OF STOCKS DK 24 18 18 15 12 20 14 4 18 14 8 
(continued) D 37 22 30 28 6 32 23 32 29 22 19 32 28 
E 19 5 I 2 6 II 3 2 0 7 I I 19 
F 21 8 ll 2 -10 8 7 3 -5 7 -8 ---6 -4 
- Household I 43 36 33 24 37 32 38 22 41 31 41 25 
goods NL 19 9 5 -2 2 3 2 -4 -9 0 14 -7 0 
(total) p 68 42 48 57 47 44 40 28 57 61 I 50 32 
UK(d) 61 16 26 17 16 20 13 38 39 -17 18 18 
EUR 29 19 22 17 16 22 9 21 22 II 15 II 
- Motor B 23 -9 -8 6 36 42 24 48 30 20 22 32 
vehicles DK 2 5 18 9 -I 2 -16 12 2 -14 -10 
D 35 -30 ---6 44 56 51 37 52 35 34 43 42 32 
E 18 9 4 9 13 I 12 6 4 13 18 10 9 
F 33 9 22 14 17 23 3 20 10 3 -4 6 17 
I 58 48 33 24 49 48 56 43 58 76 33 33 
NL 37 15 6 21 24 29 17 24 17 II 23 22 25 
p 31 19 8 8 18 32 28 33 29 21 33 31 21 
UK(dJ 50 38 40 23 -11 -8 -I 0 -I 0 -2 7 
EUR 28 12 17 24 27 28 23 28 23 26 19 22 
- Retail trade ( total) B 18 7 19 22 24 32 21 34 26 22 15 17 
DK 17 20 18 24 14 24 10 12 21 17 19 
D 29 10 19 25 II 32 26 34 26 28 23 34 26 
E 13 6 2 8 II 5 5 I 3 6 6 7 14 
F 24 15 13 9 1 4 1 -1 2 1 -4 I 6 
I 29 27 26 21 27 29 34 30 34 39 28 22 
NL 21 JO 11 14 14 15 12 14 12 9 14 14 15 
p 28 20 11 II 14 18 12 16 22 13 12 16 16 
UK(dJ 35 23 27 16 9 10 II 19 15 7 10 10 
EUR 22 16 18 17 17 17 16 19 18 17 14 16 
INTENTION B 38 13 3 2 8 8 -4 -13 -9 9 -12 6 
OF PLACING DK II 17 18 -4 2 -14 0 9 -2 -3 I 
ORDERS D 29 17 22 16 0 13 13 1 11 16 II 15 14 
E 33 13 9 18 -19 -12 ---6 -17 -14 -] -4 0 -22 
F 17 12 -5 -4 -20 -4 -14 -8 -18 -14 -9 -3 3 
- Food, l 26 14 6 -] -14 3 3 -8 -22 -14 -10 -30 
drink, NL 43 28 19 20 3 -2 3 -4 -I 10 -I I 0 
and tobacco p 37 7 10 -I ---6 2 -I -14 -10 -24 30 -2 -II 
UK(dJ 70 31 13 -5 0 24 24 24 14 28 29 15 
EUR 24 18 10 5 -8 6 4 -l 3 4 4 0 
- Textiles, B 21 4 -14 -22 -25 -49 -27 -42 -28 -23 -31 -20 
clothing, DK l -5 -25 ---6 3 ---6 -12 19 2 2 14 
footwear D 26 10 10 -7 ---6 -8 -3 -19 -5 0 -4 -19 -33 
E 18 -6 2 -18 -27 -36 -33 -46 -44 -29 -26 -9 -40 
F -22 -38 -28 -4 -55 -52 -53 ---63 -64 -53 -42 -42 -41 
I -21 -44 -54 -5 -75 -71 -70 ---66 -68 ---69 -74 ---65 
NL 13 -] -3 -18 -22 -31 -16 -38 -27 -9 -13 -22 -31 
p 79 -18 -18 -17 -10 -63 -38 -77 -60 --21 -33 -52 -52 
UK(dJ 55 6 -28 -14 -5 -7 28 -5 29 38 18 18 
EUR -3 -13 -22 -26 -32 -34 -24 -39 -28 -20 -24 -25 
- Household B 49 12 -8 -11 -18 -32 -13 -36 -17 -10 -12 -19 
goods DK 5 -3 -II -35 I -22 2 ---6 8 8 32 
(total) D 25 4 -2 -19 -23 -20 -10 -17 -11 -5 -13 -29 -34 
E 33 19 12 -I -7 0 -19 --9 -21 -25 -10 0 -20 
F ---6 -29 -39 -42 -46 -50 -33 ---62 -42 -33 -23 -35 -47 
I 10 -19 -18 -39 ---60 -48 -48 -32 -54 --50 -41 -59 
NL 39 21 ll 4 3 -8 15 -3 15 15 14 16 9 
p 
-8 -37 -48 -53 -50 -71 ---69 -74 -71 --75 ---60 -62 -56 
UK(dl 60 -20 -3 -2 9 26 22 13 24 25 16 0 
EUR 4 -10 -II -21 -26 -21 -16 -23 -19 --16 -14 -25 
- Motor B 41 10 3 0 -37 -43 -9 -30 -9 11 -19 -8 
vehicles DK 18 6 -7 7 -11 -4 -10 -14 -8 14 4 
D 47 27 -5 -45 -38 -52 -38 -57 -40 -34 -40 -48 -50 
E 39 8 6 7 -16 -8 -21 -7 -27 -17 -20 -20 -30 
F -10 -26 -42 -41 -42 -41 -26 -47 -52 -26 -39 -46 -53 
I 14 -32 -42 -44 ---65 -77 -76 -83 -71 -81 -75 -64 
NL 24 4 -5 -17 -14 -27 -22 -27 -37 -12 -18 -23 -16 
p 15 -19 -5 -14 -28 -48 -49 -54 -58 -36 -52 -46 -40 
UK(<ll 45 -47 -80 -40 -4 I 14 -4 22 2 17 6 
EUR 3 -12 -32 -34 -34 -38 -32 -42 -34 -30 -32 -34 
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TABLE 4 (continued): Results of business surveys in the retail trade (a)(b) 
Peak 1990 1991 1992 1993 199] 
------
88;90 I! Ill June July Aug Sept. Oct '.°\O\ 
INTENTION B 26 7 -5 -9 -15 -20 -14 -29 -19 -5 -18 -11 
OF PLACING DK 19 21 4 -1 2 -2 9 -6 3 19 II 
ORDERS D 24 13 10 -3 -13 -12 -3 -16 -5 0 -5 -11 -16 
(continued) E 26 10 8 -3 -18 -13 -16 -12 -23 -14 -13 -8 -24 
F -2 -12 -23 -25 -31 -26 -26 -31 -31 -26 -21 -19 -17 
- Retail trade (total) I (cl 4 -14 -20 -2 -48 -45 --44 -43 -49 --44 -40 -47 
NL 24 17 8 5 -5 -13 -4 -14 -9 7 -9 -6 -9 
p 10 -8 -8 -15 -22 -34 -32 -42 -41 -30 -25 -35 -33 
UK(dl 41 -6 -28 -18 1 11 19 8 18 18 21 12 
EUR 6 -1 -10 -14 -21 -18 -13 -20 -17 -12 -11 -14 
EXPECTED B 62 18 9 5 10 -9 -1 -22 -21 19 -1 6 
BUSINESS DK 24 27 25 21 7 13 5 11 5 22 26 
SITUATION D 33 18 17 8 -5 -11 -8 -7 -4 2 -23 -13 0 
E 58 8 13 -13 -30 -17 -24 -11 -22 -27 -23 -16 -25 
- Food, F -24 -27 -34 -9 -30 -45 -13 -30 -46 -22 3 
drink, I 36 19 12 7 -24 -6 -5 -15 -17 14 -11 -15 
and tobacco NL 54 39 27 29 14 6 9 2 13 9 6 12 II 
p 41 18 20 10 13 28 2 26 -5 -2 13 -8 -13 
UK(d) 47 15 17 17 21 40 38 38 
EUR 22 14 7 2 -II 0 -5 -7 -1 -2 -II -4 
- Textiles, B 38 2 -13 -18 -16 -41 -16 -41 -14 -8 -26 -26 
clothing, DK 42 35 7 29 39 34 31 56 32 50 42 
footwear D 32 26 20 3 6 -1 8 -6 3 12 10 -11 -12 
E 40 11 21 -6 -20 -22 -21 -23 -36 -16 -12 9 -21 
F -14 -32 -37 -32 -39 -42 -51 -56 -55 -51 -47 -50 -52 
I -1 -18 -29 -35 -58 -39 -22 -31 -48 20 -39 -12 
NL 48 39 26 16 10 6 18 -6 8 19 27 II 15 
p 87 22 22 23 -12 14 10 22 13 19 -3 33 -13 
UK(<ll 68 -3 10 5 15 30 49 49 
EUR 10 0 -2 -11 -18 -13 -4 -15 -16 9 -5 -3 
- Household B 67 10 10 8 -4 -9 5 -11 -4 II 9 5 
goods DK 29 22 23 22 37 12 41 32 39 34 52 
(total) D 24 18 8 -7 -12 -11 -5 -7 -3 0 -11 -17 -21 
E 47 28 31 8 9 6 -18 16 -24 -18 -12 -5 -21 
F -6 -24 -48 -39 -24 -49 -38 -57 -40 -38 -35 -36 -36 
I 34 -2 -6 -8 -48 -25 -27 -25 -35 -18 -27 -37 
NL 57 39 25 18 13 5 26 3 24 29 24 20 27 
p 56 36 23 23 23 12 4 0 0 9 3 50 51 
UK(<ll 75 -11 20 18 20 41 36 36 
EUR 23 3 4 -5 -14 -9 -7 -8 -8 -3 -9 -9 
- Motor B 58 -9 6 -7 -2 -18 16 -29 27 44 -27 20 
vehicles DK 37 26 II 27 0 16 -6 -2 8 36 34 
D 28 18 -11 -50 -50 54 -34 -63 -32 -35 -35 -37 -36 
E 59 21 25 9 -9 0 -20 -6 -18 -18 -24 -4 -9 
F 2 -22 -42 -29 -38 -33 -32 -32 -30 -32 -34 --44 -53 
I 55 -23 -40 -42 -61 -46 -34 -43 -59 -14 -30 -36 
NL 34 10 0 -10 -8 -23 -21 -22 -30 -16 -17 -7 4 
p 44 11 15 3 0 -7 -13 -19 -27 8 -19 -16 -15 
UK(<l) 38 -31 -26 1 33 32 22 22 
EUR 7 -7 -20 -25 -27 -23 -18 -25 -21 -14 -20 -19 
- Retail trade (total) B 35 7 3 0 -4 -21 -2 -26 -10 II -8 -5 
DK 40 41 22 41 26 37 30 19 28 22 49 
D 24 19 12 -3 -10 -13 -6 -13 -6 0 -12 -15 -12 
E 47 19 24 -l -18 -9 -25 -10 -23 -26 -25 -5 -\7 
F -5 -20 -41 -33 -34 -29 -32 -49 -27 -32 -37 -27 -17 
I (c) 14 -1 -II -17 -46 -31 -24 -33 -38 -5 -29 -27 
NL 43 34 23 18 11 2 9 -I 7 14 6 9 12 
p 42 17 17 8 2 5 -6 5 -12 1 -7 0 -6 
UK(ct) 40 -8 1 7 21 35 25 25 
EUR 9 3 -3 -7 -16 -9 -9 -13 -9 -4 -13 -5 
(a) Not seasonally adjusted. 
(b) Balances. 
(c) Exel. large multiple shops. 
(d) Refers to volume of sales for the time of the year. 
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TABLE 5: Consumer opinion on economic and financial conditions (s.a.) (a) 
Ranges 1990 1991 1992 1993 1993 
Trough Peak II III June July Aug. Sept. Oct. Nov. 
81 83 88 '90 
CONSUMER B -31 5 -1 -7 -12 -21 -26 -29 -27 -30 -30 -28 -28 -29 
CONFIDENCE DK -17 2 -8 -2 -2 -8 -7 -4 -4 -4 -5 -4 -4 -] 
INDICATOR(hJ D -29 6 1 -12 -20 -29 -27 -28 -28 -30 -28 -27 -30 -29 
GR -7 -25 -27 -31 -32 -31 -26 -31 -29 -27 -23 -20 -16 
E 5 -2 -6 -20 -33 -33 -35 -36 -33 -39 -32 -35 -36 
F -12 -9 -13 -21 -22 -24 -25 -27 -26 -28 -28 -26 -26 -25 
IRL -39 -3 -7 -18 -21 -22 -14 -9 -9 -9 -9 -10 -4 -9 
I -27 0 -6 -13 -19 -31 -33 -32 -33 -32 -32 -33 -28 -34 
NL -37 11 3 -10 -10 -16 -19 -18 -19 -21 -17 -15 -19 -15 p 4 -2 3 -5 -17 -24 -27 -28 -29 -25 -26 -30 -31 
UK -22 7 -26 -17 -15 -16 -15 -11 -16 -14 -10 -9 -10 -11 
EUR(c) -21 -3 -9 -14 -18 -25 -25 -25 -26 -26 -26 -24 -25 -25 
FINANCIAL B -29 2 -1 -3 -4 -9 -10 -12 -9 -12 -11 -13 -12 -15 
SITUATION OK -12 6 -2 -1 3 l -1 -I -2 -2 -1 I 3 I 
OF HOUSEHOLDS D -21 4 2 -7 -15 -18 -18 -18 -18 -18 -18 -18 -20 -18 GR -8 -31 -34 -39 -42 -41 -35 -40 -37 -35 -33 -34 -27 
E 0 -4 -4 -12 -20 -21 -23 -23 -22 -25 -22 -25 -24 
F -II -5 -7 -10 -10 -10 -10 -13 -10 -12 -12 -16 -16 -15 
IRL -47 -13 -17 -21 -22 -24 -19 -15 -15 -15 -15 -16 -11 -13 
- over last 12 months I -17 -] -3 -5 -9 -18 -20 -21 -21 -20 -20 -24 -20 -24 
NL -25 12 10 4 I I -1 0 -2 I -2 0 -5 -1 p 2 -3 -I -5 -12 -18 -18 -21 -20 -16 -19 -21 -23 
UK -34 -2 -27 -22 -20 -21 -23 -20 -24 -21 -20 -18 -17 -20 
EUR(c) -18 -4 -7 -9 -12 -16 -17 -17 -18 -17 -17 -18 -18 -18 
B -17 8 4 2 0 -3 -5 -6 -5 -6 -6 -7 -6 -7 
DK -7 12 4 7 10 10 8 II 10 II 10 12 8 12 
D -17 4 2 -6 -9 -14 -12 -13 -13 -14 -12 -12 -14 -14 
GR 3 -15 -23 -26 -27 -25 -18 -26 -25 -18 -12 -4 -I 
E 8 4 3 -7 -13 -9 -10 -12 -8 -14 -8 -10 -13 
F -4 3 I -2 -I -3 -5 -8 -6 -9 -9 -6 -6 -6 
IRL -32 0 -6 -8 -8 -10 -5 -4 -4 -4 -4 -4 0 -3 
over next 12 months I -II 5 I -I -5 -13 -13 -12 -12 -II -II -13 -7 -14 
NL -21 10 6 0 2 3 -2 -1 -2 -2 -1 0 -3 -1 
p 9 4 7 I -9 -14 -13 -16 -14 -13 -II -18 -17 
UK -17 4 -12 -1 -I -4 -7 -6 -9 -7 -6 -5 -9 -10 
EURccJ -10 2 -I -2 -4 -8 -9 -9 -10 -10 -10 -8 -9 -10 
GENERAL B -73 7 -3 -20 -32 -46 -55 -58 -57 -58 -61 -56 -57 -56 
ECONOMIC DK -51 8 -15 -] -3 -20 -19 -12 -13 -12 -13 -II -7 -3 
SITUATION D -55 14 7 -18 -34 -52 -51 -56 -54 -57 --55 -55 -59 -57 
GR -16 -42 -32 -36 -38 -37 -34 -38 -36 -13 -33 -30 -26 
E 0 -7 -II -30 -49 -53 -56 -55 -55 -62 -52 -58 -60 
F -42 -23 -28 -43 -46 -53 -51 -56 -53 --56 -57 -56 -55 -53 
IRL -82 -3 -8 -31 -44 -53 -38 -30 -31 -31 -31 -27 -19 -29 
over last 12 months I -62 -3 -16 -30 -47 -68 -72 -72 -71 -71 - 72 -72 -67 -72 
NL -69 21 4 -23 -26 -44 -50 -48 -50 -54 -49 -42 -49 -42 
p 13 -I 10 -4 -20 -30 -38 -36 -41 -36 -37 -44 -44 
UK -65 4 -52 -52 -50 -54 -46 -33 -46 -37 -31 -30 -27 -29 
EUR(cJ -52 -10 -18 -30 -40 -53 -53 -53 -54 -54 -53 -51 -51 -52 
B -55 8 -3 -II -22 -35 -42 -42 -42 -45 -44 -36 -43 -45 
DK -31 5 -10 -I -4 -9 -7 -4 -3 -2 -6 -5 -7 -2 
D -37 6 -] -16 -24 -39 -37 -37 -39 -40 -36 -34 -40 -38 
GR 0 -7 -15 -20 -20 -20 -13 -20 -19 -13 -8 I 6 
E 6 -4 -6 -24 -31 -23 -25 -28 -22 -30 -22 -22 -25 
F -40 -7 -17 -29 -26 -29 -25 -28 -29 -30 -31 -23 -27 -26 
IRL -48 10 -1 -18 -18 -24 -10 -5 -5 -5 -5 -6 3 -6 
- over next 12 months I -32 5 -6 -18 -23 -34 -31 -26 -31 -26 -26 -27 -20 -31 
NL -51 II -8 -29 -24 -32 -36 -30 -36 -39 -29 -21 -26 -18 
p 12 2 9 -5 -18 -26 -28 -29 -31 -28 -26 -33 -30 
UK -23 8 -22 -5 -7 -13 -10 -5 -12 -II --1 -2 -10 -10 
EUR(cl -35 -3 -10 -16 -20 -29 -27 -25 -29 -28 -25 -22 -25 -26 
MAJOR PURCHASES B 5 8 -1 -5 -4 -13 -19 -28 -20 -28 -27 -29 -23 -23 
OK 3 -4 -19 -14 -18 -23 -17 -16 -14 -14 -16 -17 -16 -10 
D -19 3 -4 -13 -16 -19 -17 -18 -18 -20 -20 -14 -16 -16 
GR -13 -29 -31 -35 -32 -30 -31 -30 -28 -35 -31 -34 -33 
E 13 0 -14 -25 -53 -60 -58 -64 -57 -61 -57 -61 -59 
F 23 -I -II -21 -26 -28 -31 -31 -30 -32 -33 -28 -29 -26 
IRL I 5 -2 -10 -II I 2 6 8 8 8 3 9 4 
- at present I -15 -2 -6 -9 -14 -23 -29 -30 -30 -30 -30 -31 -26 -31 
NL --23 11 6 -] -3 -3 -8 -7 -9 -JO -2 -JO -10 -10 
p 
-2 -9 -9 -13 -27 -33 -36 -37 -37 -34 -36 -35 -39 
UK 20 28 -16 -5 5 II II 9 12 5 10 12 15 II 
EUR(cJ 5 I -8 -12 -14 -19 -21 -22 -21 -23 -23 -20 -20 -21 
B -30 -10 -13 -13 -12 -13 -11 -16 -II -17 -15 -17 -15 -13 
DK -13 -7 -II -10 -10 -12 -10 -8 -7 -7 -8 -10 -9 -7 
D -33 -13 -16 -19 -22 -25 -26 -27 -28 -29 -28 -24 -28 -27 
GR -26 -31 -28 -41 -39 -38 -39 -40 -37 -41 -39 -34 -36 
E -16 -24 -27 -29 -36 -27 -42 -16 -41 -43 -41 -43 -47 
F -18 I 0 0 0 0 0 -I 0 -I -I 0 0 0 
IRL -32 -4 -10 -12 -15 -16 -17 -15 -14 -14 -14 -16 -16 -16 
over next 12 months I -24 -17 -19 -19 -20 -20 -21 -21 -22 -21 -21 -22 -21 -21 
NL -29 -8 -II -13 -13 -II -12 -12 -12 -13 -10 --13 -12 -12 
p 20 8 5 3 -9 -12 -20 -12 -20 -23 -18 -12 -20 
UK -22 -8 -17 -18 -19 -20 -19 -17 -19 -18 -17 -16 -17 -18 
EUR(cJ -22 -12 -14 -15 -17 -18 -17 -19 -17 -20 -19 -18 -19 -19 
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TABLE 5 (continued): Consumer opinion on economic and financial conditions (s.a.) (al 
Ranges 1990 1991 1992 1993 1993 
-- -- --
Trough Peak II Ill June July Aug. Sept. Oct. :\io\·. 
81 /83 88/90 
UNEMPLOYMENT B (f) 3 9 27 41 53 60 59 59 55 60 62 64 50 
DK 44 14 23 27 31 35 32 26 36 25 29 25 24 22 
D 54 1 27 33 33 46 49 55 51 57 56 53 58 58 
GR 15 36 44 49 47 46 40 46 43 41 35 26 29 
E -4 14 27 47 64 60 58 66 58 62 54 54 54 
F 59 10 20 52 54 62 55 61 62 62 63 59 63 58 
IRL 65 5 14 43 50 49 38 35 37 37 37 32 30 42 
- over next 12 months I 62 26 32 42 53 67 66 65 65 64 63 67 65 66 
NL 81 -9 6 24 31 63 68 71 71 72 75 66 66 62 
p 
-3 4 9 26 49 61 67 66 70 64 66 73 71 
UK 59 -12 28 47 41 49 35 27 31 33 24 25 27 26 
EUR(c) 54 9 24 39 43 56 53 55 55 57 55 52 54 53 
PRICE TRENDS B 78 21 44 40 43 46 45 45 41 43 48 44 44 40 
DK 58 -38 -10 -22 -30 -39 -40 -46 -39 -40 -48 -50 -46 -43 
D 56 -28 23 38 51 51 48 47 46 49 46 47 44 45 
GR 19 48 51 51 53 50 48 51 51 48 45 46 44 
E : 18 41 34 35 23 21 22 22 20 24 22 23 26 
F 79 0 24 11 6 -3 -3 -2 -4 I I -7 -8 -10 
IRL 89 21 27 29 27 12 15 15 14 14 14 17 14 18 
- over last 12 months I 81 30 46 49 48 40 44 45 44 46 46 43 44 45 
NL 71 -18 4 23 28 18 17 8 12 12 7 6 15 12 
p 35 53 51 51 46 48 44 50 46 40 45 47 48 
UK 42 9 44 37 20 13 16 14 14 13 14 15 16 14 
EUR(c) 63 11 33 33 32 26 26 25 25 26 26 24 24 23 
B 48 13 34 32 36 39 39 37 36 39 37 34 34 38 
DK 36 -39 -7 -18 -17 -25 -27 -28 -26 -27 -30 -28 -28 -25 
D 53 -3 43 53 46 49 45 46 45 48 46 45 46 44 
GR 31 53 51 51 51 48 44 49 48 44 40 37 39 
E : 8 24 22 27 12 8 9 8 5 13 8 8 6 
F 55 -4 25 26 12 7 20 14 16 20 21 I -3 -3 
IRL 56 14 26 28 24 22 15 14 12 12 12 19 12 18 
-- over next 12 months I 62 35 50 54 53 47 48 46 47 48 48 43 36 41 
NL 54 7 32 48 36 31 30 28 28 32 26 25 31 25 
p 21 31 33 41 37 38 32 40 34 27 34 38 38 
UK 39 25 49 34 24 28 34 35 34 35 35 35 46 41 
EUR(c) 44 22 38 39 34 30 32 31 31 33 33 28 28 27 
SAVINGS B 33 65 61 60 61 60 56 51 54 51 49 52 54 47 
DK 20 78 55 62 73 74 76 70 72 72 68 71 70 67 
D 18 52 47 42 35 34 34 32 34 34 31 32 30 32 
GR -19 -39 -42 -43 -39 -39 -38 -40 -39 -38 -37 -37 -37 
E 53 37 40 42 51 52 39 53 43 34 40 37 51 
F -7 48 37 43 48 49 49 51 49 50 50 53 54 53 
IRL -13 23 13 JO 9 7 12 14 19 19 19 4 17 17 
- at present I -19 50 46 48 45 41 39 41 40 41 41 42 48 42 
NL 22 60 56 52 56 61 60 57 58 57 58 56 56 58 
p 
-15 -26 -19 -23 -34 -38 -38 -39 -41 -32 -40 -40 -47 
UK 2 25 33 26 15 2 0 -3 -1 -I -6 -3 3 -2 
EUR(c) 1 41 40 39 36 34 34 32 34 33 31 32 34 34 
B -26 14 9 JO 11 5 7 3 2 0 4 5 6 -I 
DK -24 21 0 JO 15 15 11 15 12 12 16 17 17 16 
D -6 22 20 13 5 2 2 1 2 1 0 2 I 2 
GR -32 -47 -49 -53 -55 -54 -52 -54 -54 -51 -50 -49 -50 
E -16 -28 -24 -25 -27 -28 -28 -33 -26 -29 -30 -31 -27 
F -35 -23 -25 -27 -27 -27 -27 -32 -30 -33 -33 -30 -31 -33 
IRL -26 -12 -20 -25 -26 -30 -25 -25 -22 -22 -22 -31 -17 -20 
- over next 12 months I -32 0 -3 -1 -6 -18 -23 -21 -23 -20 -20 -22 -19 -23 
NL -6 35 32 32 35 38 34 36 36 35 35 38 38 34 
p 
-19 -29 -23 -25 -32 -35 -34 -38 -36 -30 -35 -27 -35 
UK -30 -3 -19 -16 -17 -19 -21 -20 -22 -18 -22 -20 -20 -22 
EUR(c) -18 -4 -6 -7 -10 -13 -15 -15 -16 -15 -16 -15 -15 -16 
FINANCIAL B 4 19 16 16 18 16 17 15 15 15 14 15 15 14 
SITUATION DK 3 27 14 12 20 19 18 24 17 17 28 27 21 19 
OF HOUSEHOLDS D JO 22 21 18 13 12 12 12 11 11 12 12 11 12 
GR 6 3 5 3 2 3 3 3 2 3 5 4 4 
E 15 7 8 JO 8 7 7 6 7 8 7 5 8 
F 6 7 4 5 5 5 6 3 5 3 3 4 4 3 
IRL -7 7 -3 -3 -3 -1 -4 -5 -6 -6 -6 -4 -6 -7 
- indicator of net acqui- I 8 20 18 19 17 12 9 9 9 10 10 7 10 7 
sition of financial NL 16 27 24 25 24 23 24 23 24 23 22 25 22 25 
assets p 9 -8 -5 11 9 6 6 5 6 9 3 7 I 
UK 6 16 6 7 6 6 6 6 5 5 5 7 6 6 
EUR(c) 9 14 12 12 II 10 9 9 8 8 9 9 8 8 
(a) The sum of the replies for each Member State are weighted in the Community total with the value of consumers' expenditure. 
(b) The indicator represents the arithmetic average of results for five questions, namely the two on the financial situation of the household. the t\\o on the genera! economic situation. and that 
concerning major purchases at present. 
(c) If monthly data are not available. the EUR-averages incorporate the most recent available results. 
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Institutes carrying out the surveys 
Country Survey : Manufactu ring industry Construction Investment Retail trade Consumer 
Belgium BNB BNB BNB BNB DI MARSO 
Banque Nationa le de Belgique Ga llup Belgium 
Denmark OS OS OS G fK/Observa A/S DS 
Danmarks Stat istik 
Federal Republic IFO IFO IFO IFO G fK 
of Germany lnstitut fu r Wirtscha ft s- Ma rkt fo rschung 
forschun g 
Greece FEIR FE IR FEIR FEIR NSSG 
Founda tion o f Economic Na tiona l Sta tistical 
and Industrial Resea rch Service of Greece 
Spain MI CT MICT MICT INTERGALLUP SA INTERG ALL U P SA 
Ministerio de lndustria. 
Comercio y Turismo 
France INSEE INSEE INS EE INSEE INSEE 
lns titut National de la Statistique 
et des Eludes Economiques 
Ireland C II a nd ESR I C IF C II and ESRI T EAGASC 
Con federation of Irish Industries Construction Industry The Agricultu ral and Food 
and Economic and Socia l Resea rch Federa tio n Develo pment 
Institute Authority 
Italy ISCO ISCO ISCO ISCO ISCO 
ls1itu106er l_o Studio della ong1untura 
Luxembourg STAT EC STATEC STATEC 
Service Cent ra l de la Sta tistique 
et des Etudes Economiques 
Netherlands C BS EIB C BS NIPO C BS 
Cent raa l Bureau voor de Sta ti stiek Econo misch Instituut Nederlands lnstituut 
voor de Bo uwnijverheid voor de Publieke O pinie 
en het Marktonderwek 
Portugal IN E AECOPS IN E IN E NORMA 
lnst ituto Nacio na l de Es ta tistica Associa~ao de Empresas 
de Constru~3o e 
Obras Publicas do Sul 
Unilcd Kingdom C BI C FR C BI C BI GALLU P 
Con fede ra tio n o r British Industry Construction Fo recasting Ga llup 
a nd Resea rch LTD Institute 
Questions of European Community business and consumer surveys* 
Manufacturing indust ry 
Month ly : 
production trend observed in recent months: up, unchanged . down ? 
assessment of orde r-book levels : above norma l, no rma l, below normal? 
assessment of export o rder-book levels: a bove no rma l, normal, below normal? 
assessment of stocks of fi nished goods: a bove no rmal. normal, below no rma l? 
production expectations for the mo nths ahead : up. uncha nged , down ? 
selling-price expecta tions for the m o nths ahead : up. uncha nged. d own ? 
Quarterly (Ja nuary. April. Ju ly and October) : 
employment expecta ti ons fo r the m onths ahead: up. unchanged , down ? 
limlls to production : no ne. insufficient dema nd, sho rtage of Ja bour, lack of equipment , 
o thers? 
as~essmen t of current production capacity: more than sufficient, sufficient. no t sufficient ? 
dura tion of prod uction assured by current order-book levels : in months? 
new orders in recent mo nths : up, unchanged . down ? 
export expectations for the mo nths ahead : up. unchanged. down ? 
cu rrent level of capaci ty utili za tion : in l'ercentage? 
assessment of stocks of raw mate rial : high. no rma l. low? 
All industries 
Half-yearly (undertaken in March/Apri l and Octo ber/ November): 
inves tmen t trends a nd prospects : yea rly percentage change of investment expenditure in 
current money va lues. 
Building industry 
Mon thly : 
current productio n compared wi th the precedi ng months : up. unchanged, down ? 
limi ts to prod uction : none. insu fficien t demand, bad wea ther. shortage of ma npower. 
shortage of ma teria l a nd/or equ ipment. o thers? 
o rder-books or prod ucti on sched ules: above normal, normal, below normal? 
employment expecta tions for the months ahead : up, unchanged, down ? 
price expecta tions fo r the months a head : up. uncha nged . down ? 
Q uarterly (J anua ry. April. Ju ly and Octobe r) 
d urat io n of assured producti on : in months ? 
Retail trade sector 
Mon th ly : 
we consider our present business (sa les) positio n to be : good , sa tisfactory (normal for the 
season). bad: 
we consider our presen t stock to be: too small. adequate (no rma l for the season), too la rge; 
we expect tha t our orders placed wi th suppliers during the next (three) months. excluding 
purely seasona l va ria tions. will be : up, unchanged, d own ; 
our business trend over the next six months, excluding purely seasona l variations, wi ll 
improve. remain unchanged. deteriora te. 
Quarterly: 
In the next (th ree) months, a nd com pared wi th tod ay, the num ber of persons we employ wi ll : 
increase. remai n unchanged . decl ine. 
Consumer survey 
Monthly : 
How does the fi nancia l s ituat io n of you r househo ld now compare with wha t it was 12 months 
ago ? go t a lo t be tter.got a tittle better. stayed the sa me, go t a httle worse, got a lo t worse, do n' t 
know. 
- How d o you think the fin ancia l posit ion of your household will change over the next 
12 months? ge t a lo t better, get a little be tter, stay the same, get a little worse. gel a lo t worse. 
d on't know. 
- How do you think the general econo mic situa tion in this count ry has cha nged over the last 
12 months? go t a lo t better, go t a little better. stayed the same, go t a little worse, go t a lo t 
worse, don' t know. 
- How do you think the genera l econo mic situa tion in this count ry will develop over the next 
12 months? get a lo t better , get a littl e better, stay the same. ge t a little worse, get a lot worse, 
d on' t know. 
- Compared with wha t it was 12 mo nths ago, do you th ink the cos t o f li ving is now : very much 
higher, quite a bit higher. a litt le hi 11her, a bout the same, lower. do n' t know ? 
Br. compa rison with what is happening now, do you th ink tha t in the next 12 months : there 
wi ll be a mo re ra pid increase in prices, pnces will increase a t the same ra te, prices wi ll increase 
a t a slower ra te, prices will stay a bo ut the same, prices wi ll fa ll s lightly, don' t know? 
- How do you thin k the level o f unemployment in the country will change over the next 
12 months? Will it increase sha rply. increase slightly. remain the same, foll slightly. fa ll 
sha rply. don' t know? 
- Do you think tha t there is an adva ntage for peo,rle to make major pu rchases (furn iture. 
washing machines. T V sets etc.) a l the present lime . yes, now is the right time ; it is nei ther the 
right time nor the wrong time ; no , it 1s the wro ng lime, the purchase should be pos tponed ; 
don' t kn ow. 
- O ver the next 12 months, how d o you th ink the amount o f mo ney you will spend o n major 
purchases will compare with wha t you spent over the las t 12 mo nths? Will it be : much more, a 
little more, a bo ut the same, a little Jess, much less, d on' t know. 
- In view of the genera l economic situa tio n. do you think this is : a very good time to save, qui te a 
~~~!~me to save, ra ther an unfavoura ble time to save. a very un fa voura ble time to save, don't 
Over the next 12 months, how likely a re you to be a ble to save a ny mo ney? very li ke ly. rai rly 
likely, fa irly unlikely, very unlikely, do n' t know. 
Which o f these sta tements best describes the present fi nancial si tua tion o f your household? we 
a re running into debt, we a re having to d raw o n our savings, we a re j ust managing to make 
ends meet on our income. we are saving a little. we a re saving a lo t, don' t know. 
Economic sentiment indicator 
The economic sentiment ind ica to r is a composi te measure in which the indus tria l confidence 
indica to r a nd the consumer confidence indica to r a re given equa l weight , while the construction 
confidence indica to r and the sha re-price index a re attributed ha lf the weight of each of the o ther 
two. The sha re-price index is included in the composite indica to r in ra tio-to- trend form. in order 
to sepa rate short -term o r cyclical va ria tio ns from long- term increases in the va lue of shares. The 
long-term trend of the series is calcula ted using the NB E R Bry-Boschan growth cycle 
progra mme. 
Industria l confidence indicator 
The ind ustrial confidence indica tor is the a rithmetic average of the answers (ba lances) to the 
questions on production expectatio ns, o rder-books and stocks (the la tter with inverted sign). 
Construction confidence indica tor 
The construction confidence indica to r is the a rithmetic average of the a nswers (ba lances) to the 
questions on order-books and employment expecta tions. 
Consumer confidence indicator 
The consumer confidence indica tor is the a rithmetic average of the answers (bala nces) to the 
fo ur questio ns on the fin ancia l situa tion of ho useholds and general eco nomic situa tion (pas t and 
future) together with tha t o n the advisability o f ma king major purchases . 
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